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O"62)%i!'-&*32.%&/!I!3&(!')-2..%&'(!/35-)%+(0!(&!,)1.(&'(!-3!&-&!*G%&*)-9H&(."xxJ!
X%!,A-.,A-)8+%/2-&!*3!)1.2*3!M^v?!,%)!+%!,)-/12&(!<=$!g3%)2,'#*J'#"4,*Bi0!(&!)1,-&.(!I!+G_Pc0!
%395(&/(!+%'/262/1!/)%&.')2,/2-&&(++(!*3!Z;!(/!./253+(!+%!')-2..%&'(!'(++3+%2)("xxJ!$(,(&*%&/!'(!
)1.2*3!,(3/!%3..2!S/)(!,A-.,A-)8+1!,%)!+%!,)-/12&(!<;=q!g&EPC"62'1"2,$*D'#"4,*Qi0!'(!E32!'-&*32/!
I!2&A27()!+%!/)%&.+-'%/2-&!&3'+1%2)(!*3!Z;!(/!./253+(!.-&!,)-'(..3.!*(!*19)%*%/2-&"x"J!
X%!,A-.,A-)8+%/2-&!*3!)1.2*3!Mvw"0!*1,(&*%&/(!*(!+%!,)-/12&(!;[/!2&*32/!3&(!%395(&/%/2-&!*(!
+%! +2%2.-&! %3! +29%&*! %2&.2! E3(! *(! +%! /)%&.+-'%/2-&! &3'+1%2)(! *3! )1'(,/(3)J! $(,(&*%&/! '(.!
,A1&-5H&(.!.-&/!%..-'21.!I!3&(!./%72+2/1! )1*32/(!*3!Z;0!.3991)%&/!3&!,-/(&/2(+! )R+(!*%&.! +%!
*19)%*%/2-&!*3!)1'(,/(3)"x#J!L(!,+3.0!'A(Y!+(.!,%/2(&/.!%//(2&/.!*(!$<Z$0!3&(!%395(&/%/2-&!*(!
+G1/%/!*(!,A-.,A-)8+%/2-&!*3!)1.2*3!Mvw"!(./!%..-'21(!I!3&!7-&!,)-&-./2'0!%6('!3&(!%395(&/%/2-&!
*3!/%34!*(!.3)62(!9+-7%+(w?J!
X%!,A-.,A-)8+%/2-&!*3!)1.2*3!Mq^x0!.(!,)-*32.%&/!(&!,)1.(&'(!-3!(&!%7.(&'(!*G%&*)-9H&(.0!
)193+(!+%!+-'%+2.%/2-&!(/! +G%'/262/1!/)%&.')2,/2-&&(++(!*3!Z;?q0"x>0"xDJ!m+!(./! 2&/1)(..%&/!*(!&-/()!
E3(! ,%)52! +(.! [2&%.(.! '27+%&/! '(! )1.2*30! +%! :;<=! ,>?α! (./! '%,%7+(! *(! +(! ,A-.,A-)8+()!
*2)('/(5(&/J!_&!(CC(/0!3&(!1/3*(!%!5-&/)1!E3(!+G2&A272/2-&!*(!+%!:;<=!,>?!'-&*32.%2/!I!)1*32)(!
+(!&26(%3!*(!,A-.,A-)8+%/2-&!*3!)1.2*3!Mq^xJ!L(!,+3.0!+(.!Z;0!.%&.!)1.2*3.!Mq^x!,A-.,A-)8+1.0!
&(!,-36%2(&/!S/)(!(4,-)/1.!A-).!*3!&-8%3J!X(!C%2/!E3(!'(!)1.2*3!.(!.2/3(!*%&.!+%!)192-&!'A%)&2H)(!
(/!I!,)-4252/1!*3!.29&%+!*(!+-'%+2.%/2-&!&3'+1%2)(!,(3/!(4,+2E3()!+G2&'%,%'2/1!*3!Z;!I!/)%6().()!
*3! &-8%3! 6().! +(! '8/-,+%.5(J!;2&.20! +%!:;<=!,>?0! ,%)! +%! ,A-.,A-)8+%/2-&! *3! )1.2*3!Mq^x!
'-&*32/!I!)193+()!&19%/26(5(&/!+G%'/262/1!/)%&.')2,/2-&&(++(!*3!Z;0!'%)!2+!C%6-)2.(!+(!/)%&.,-)/!
*3!)1'(,/(3)!A-).!*3!&-8%3"xDJ!
!
!
! D"!
7i! ;'1/8+%/2-&!
!
X(!Z;! (./! *2)('/(5(&/! %'1/8+1! ,%)! *(.! A2./-&(.! %'1/8+/)%&.C1)%.(.! g`;K.i! .3)! /)-2.! )1.2*3.!
+8.2&(!g=i!*%&.!.%!)192-&!'A%)&2H)(!W!=q>x0!=q>#!(/!=q>>!gD3]5/,)>iJ!XG%'1/8+%/2-&!%395(&/(!
+G%CC2&2/1!*3!Z;!,-3)!.(.!'-C%'/(3).!(/!./253+(!.-&!%'/262/1!/)%&.')2,/2-&&(++(!"">0""DJ!B!+G2&6().(!
+G%'/2-&!*GA2./-&(.!*1.%'1/8+%.(.!g`L;$.i!/(+.!E3(!`L;$"!-3!MmZK"!gM2)/32&(!"i!'-&*32/!I!+%!
*252&3/2-&! *(! +G%'/262/1! /)%&.')2,/2-&&(++(! *G;Z""^0""qJ! <%)! %2++(3).0! 3&(! 1/3*(! .399H)(! E3(!
+G%'1/8+%/2-&!,-3))%2/!S/)(! 25,+2E31(!*%&.! +%!,)-+2C1)%/2-&! /35-)%+(!'%)! +G(4,)(..2-&!(4-9H&(!
*G3&!Z;!525%&/!+G%'1/8+%/2-&0!*%&.!+%!+29&1(!LN"D^!g*1,-3)63(!*3!Z;!(&*-9H&(i!'-&*32/!I!
+%!./253+%/2-&!*(!+(3)!,)-+2C1)%/2-&!'(++3+%2)(J!L(!,+3.0!+%!41&-9)(CC(!(/!+(!.3262!*(!+%!')-2..%&'(!
/35-)%+(!*(!'(.!'(++3+(.!LN"D^!2&*2E3(!E3G(++(.!.-&/!5-2&.!.3F(//(.!I!+G%,-,/-.(!'-5,%)1(.!I!
*(.!'(++3+(.!,-..1*%&/!+(!Z;!.%36%9(""vJ!
B"2834,) 1($305)
YS"$YS"/-'()
+348$,)R)MS"$YS8#8$,) D"4&#3"4)
TKL! M"q! <=;0!$%+5-*3+2&(![2&%.(!
mm?#!
!
!
TKL!
!
M?"!
!
<=$0!$L="0!$L=^0!$L=w0!
M)'0!<<#;?v0"x^!
$)-2..%&'(!'(++3+%2)(!
X2%2.-&!I!+%!'A)-5%/2&(!
;'/262/1!/)%&.')2,/2-&&(++(!
M/%72+2.%/2-&!*3!Z;!
M,1'2C2'2/1!*3!,)-5-/(3)!
TKL! MwD! <<#;?#0"x^! !
TKL! M#">! <m>=0!;=K"0!<m:Q"?v?w0"xq! K)%&.+-'%/2-&!&3'+1%2)(!
M/%72+2/1!*(!+%!,)-/12&(!
TKL! n#qv! ;'["0!M)'wDwq0"xv! ;'/262/1!/)%&.')2,/2-&&(++(!
TKL! n##>! ;'[""x?! ;'/262/1!/)%&.')2,/2-&&(++(!
TKL! M#^q! <<#;?D! !
TKL! M>x?! <<#;0!$8'+2&(!
L>}$L="",^?wv0"x^0"xw!
;'/262/1!/)%&.')2,/2-&&(++(!
m&A272/2-&!*3!Z;!
TKL! n>q>! ;'["w^! ;'/262/1!/)%&.')2,/2-&&(++(!
TKL! MD#D! <<#;0!<<"?#0"x^! ;'/262/1!/)%&.')2,/2-&&(++(!
TKL! M^"^! :;<=0!$L=vww0"xx! $+26%9(!*3!Z;!51*21!,%)!
+%!$%.,%.(!>!
TKL! n^>D! M)'"xv0""x""#! X-'%+2.%/2-&!*(!+%!,)-/12&(!
;'/262/1!/)%&.')2,/2-&&(++(!
L\L! M^v?! <=$0!<;=q"xx0"x"! ;'/262/1!/)%&.')2,/2-&&(++(!
`2&9(! Mq^x! $=#%0!:==D0!_Z="0!OT="0!
,>?α0!<<"?q0"x>0"xD!
X-'%+2.%/2-&!*(!+%!,)-/12&(!
;'/262/1!/)%&.')2,/2-&&(++(!
X\L! Mvw"! <m>=0!;=K"?w0"x#0"xq! X-'%+2.%/2-&!*(!+%!,)-/12&(!
;'/262/1!/)%&.')2,/2-&&(++(!
m&A272/2-&!*(!+G%,-,/-.(!
X\L! K?^x! <m:Q"Xw"! M/%72+2/1!*(!+%!,)-/12&(!
$UVWSUQ&7&T&0PA<GPAF_:;@=AB!DC<!FL<=DE<!DE!&"!C@!:CEF<!Fm:C<!>AB?@=ABBC:<&&
!
!
! D#!
!
'i! M35-8+%/2-&!
!
X(!Z;!,(3/!.372)!3&(!.35-8+%/2-&!E32!(./!+%!+2%2.-&!'-6%+(&/(0!%3!&26(%3!*(!)1.2*3!+8.2&(!g=i0!
*G3&(!-3!*(!,+3.2(3).!,)-/12&(.!MN:o!g5."//*;A'R@'2'#C/'D,*!)$'7',%i0!*(!,(/2/(.!,)-/12&(.!
./)3'/3)%+(5(&/!,)-'A(.!*(!+G372E32/2&(""?J!X%!.35-8+%/2-&!,(3/!5-*3+()!*2CC1)(&/(.!,)-'(..3.!
'(++3+%2)(.!/(+.!E3(!+%!/)%&.')2,/2-&0!+(!'8'+(!'(++3+%2)(0!+(!/)%&.,-)/!&3'+1-'8/-,+%.52E3(""wJ!m+!
(42./(!D!2.-C-)5(.!*(.!,)-/12&(.!MN:o""?0!+(!Z;!(./!,)2&'2,%+(5(&/!5-*2C21!,%)!MN:o"J!X(!
,)-'(..3.!*(!.35-8+%/2-&!25,+2E3(!/)-2.!(&Y85(.!+29%.(.!*2CC1)(&/(.!W!_"0!_#!(/!_>J!XG(&Y85(!
+29%.(!_>!,)(&*!(&!'A%)9(!+(!Z;!%C2&!*G8!%..-'2()!+%!5%)E3(!*(!.35-8+%/2-&0!E32!(./!,+%'1(!%3!
&26(%3!*(.!)1.2*3.!=>?q!(/!=^#x!*3!)1'(,/(3)!gD3]5/,)>iJ!X%!.35-8+%/2-&!(./!3&!,)-'(..3.!*(!
)193+%/2-&! *(! +G%'/262/1! /)%&.')2,/2-&&(++(! *3! Z;! E32! *252&3(! E3%&*! '(! *()&2()! (./!
.35-8+1"#x0"#"J!
!
*i! N72E32/2&%/2-&!
!
XG372E32/2&%/2-&! (./! +%! +2%2.-&! '-6%+(&/(! *G3&(! -3! ,+3.2(3).!5-+1'3+(.! *G372E32/2&(! .3)! *(.!
)1.2*3.! +8.2&(J! X%! C24%/2-&! *(! +372E32/2&(! (./! 51*21(! ,%)! *2CC1)(&/(.! 5-+1'3+(.!W! +G(&Y85(!
*%'/26%/2-&! .1E3(&/2(++(! g_"i0! +G(&Y85(! *(! '-&F39%2.-&! g_#i! (/! +G(&Y85(! +29%.(! g_>iJ!
X372E32/2&(!'-&/2(&/! .(,/! )1.2*3.!*(! +8.2&(!E32!,()5(//(&/! +%! C-)5%/2-&!*(!'A%&(.!*(!,-+8Q
372E32/2&("##J!$(/!(&'A%&(5(&/!*G372E32/2&(!.()%!)('-&&3!'-55(!3&!.29&%+!*(!*19)%*%/2-&!(/!
*-&'!'(!,)-'(..3.!(./!25,+2E31!*%&.!+%!./%72+2/1!*(!+%!,)-/12&(J!X(.!.2/(.!*G372E32/2&%/2-&!-&/!1/1!
2*(&/2C21.!.3)!*(34!)1.2*3.!+8.2&(!*%&.!+%!,%)/2(!$Q/()52&%+(!*3!X\L!*3!Z;!W!=?D^!(/!=?Dv!
gD3]5/,)>i"#>J!L2CC1)(&/(.!_>!372E32/2&(!+29%.(.!-&/!1/1!%..-'21(.!*%&.!+%!)193+%/2-&!*3!Z;J!X%!
,)-/12&(!:L:#!,)(&*!(&!'A%)9(!+(!Z;!,A-.,A-)8+1!,%)!;[/0!'-&*32.%&/!I!.%!*19)%*%/2-&"#DJ!
_&! %7.(&'(! *(! ,A-.,A-)8+%/2-&! *3!Z;0! 'G(./! +%! ,)-/12&(!$`m<! E32! 6%! 2&*32)(! +(! ,)-'(..3.!
*G372E32/2&%/2-&!*3!)1'(,/(3)wwJ!L(!,+3.0!3&(!%3/)(!(&Y85(0!M<o<!gM,('[+(Q/8,(!<ot!<)-/(2&i0!
,(3/!%3..2!.(!+2()!%3!Z;0!.3)!3&!*(9)-&!g5-/2C!./)3'/3)%+!52&25%+!,()5(//%&/!+%!)('-&&%2..%&'(!
(/! +%! *19)%*%/2-&! *G3&(! ,)-/12&(i! )2'A(! (&! .1)2&(! (/! /A)1-&2&(! *%&.! +%! )192-&! 'A%)&2H)(! *3!
)1'(,/(3)J!$(//(!2&/()%'/2-&!M<o<QZ;!'-&*32/!I!+%!*19)%*%/2-&!*3!)1'(,/(3)0!I!+G2&A272/2-&!*(.!
9H&(.! /)%&.')2/.!,%)! +(!Z;!(/! I!3&(!*252&3/2-&!*(! +%! ')-2..%&'("#^0"#qJ!B! +G2&6().(0! +(&Y85(!
ZTcq!,(3/!./253+()!+%!/)%&.')2,/2-&!*3!Z;!,%)!+G%F-3/!*(!'A%&(.!*(!v!(/!#v!)1.2*3.!+8.2&(.!%3!
&26(%3! *(.! .2/(.! =?D^! (/! =?Dv"#>J! $(.! 'A%&(.! *G372E32/2&(.! ')1(.! ,%)! ZTcq! '-&*32/! %3!
!
!
! D>!
)(')3/(5(&/! *G3&! '-Q%'/26%/(3)! *3! Z;0! ;Z;^D0! ,-..1*%&/! 3&! *-5%2&(! *G2&/()%'/2-&! %6('!
+G372E32/2&(!(/!,%)/2'2,%&/!I!+%!./253+%/2-&!*(!+G%'/262/1!/)%&.')2,/2-&&(++(!*3!Z;"#>J!!
(i! :1/A8+%/2-&!
!
X(!Z;!,(3/!S/)(!51/A8+1!%3!&26(%3!*(!*(34!)1.2*3.!+8.2&(!.2/31.!*%&.!.%!)192-&!'A%)&2H)(!W!=q>x!
(/!=q>#J!$(.!)1.2*3.!,(36(&/!S/)(!%3..2!%'1/8+1.!gD3]5/,)>iJ!$(//(!)192-&!'A%)&2H)(!'-&/2(&/!3&(!
.1E3(&'(! X8.QX(3QX8.QX8.0! .252+%2)(! I! *G%3/)(.! .2/(.! *G2&/()%'/2-&! *(! +%! 51/A8+/)%&.C1)%.(!
M_KwJ!m+!%!1/1!*15-&/)1!E3(!M_Kw!(./!'%,%7+(!*(!.(!+2()!%3!Z;!(/!E3(!'(//(!C24%/2-&!%395(&/(!
+(.! 2&/()%'/2-&.! (&/)(! +(.! *-5%2&(.! TQ! (/! $Q/()52&%34! *3! Z;0! '(! E32! ./253+(! .-&! %'/262/1!
/)%&.')2,/2-&&(++(J!<%)!%2++(3).0!+G2&A272/2-&!*(!+G(4,)(..2-&!*(!M(/w!(5,S'A(!+%!+2%2.-&!*3!Z;!
.3)!+(.!)192-&.!,)-5-/)2'(.!*3!<M;!*%&.!+(.!'(++3+(.!XT$%<J!_/!I!+G2&6().(0!3&(!.3)(4,)(..2-&!
*(!M(/w! %'')-2/! +%! C24%/2-&! *3!Z;!%3! &26(%3! *(! '(.!5S5(.! )192-&.! ,)-5-/)2'(.J! M(/w! %! 1/1!
2*(&/2C21!'-55(!3&!)193+%/(3)!,-.2/2C!*(!+G%'/262/1!*3!Z;0!,-36%&/!,-/(&/2(++(5(&/!F-3()!3&!)R+(!
*%&.!+(!$%<"#v0"#?J!
!
#J! $-C%'/(3).!*3!)1'(,/(3)!*(.!%&*)-9H&(.!
!
N&!,%&(+!*G(&62)-&!>xx!'-Q)193+%/(3).!,-/(&/2(+.!*3!Z;!-&/!1/1!2*(&/2C21."#wJ!$(.!'-Q)193+%/(3).!
,(36(&/! S/)(! *262.1.! (&! *(34! '+%..(.! C-&'/2-&&(++(.!W! +(.! '-Q%'/26%/(3).0! E32! 6-&/! ,()5(//)(!
+G%'/262/1! *3! Z;! 5S5(! (&! ,)1.(&'(! *(! C%27+(.! '-&'(&/)%/2-&.! *G%&*)-9H&(.J! _/! +(.! '-Q
)1,)(..(3).! E32! 6-&/! )1,)25()! +%! /)%&.%'/26%/2-&! *3!Z;">xJ! ;2&.2! +(.! '-Q)193+%/(3).! ,(36(&/!
5-*3+()!+G%'/262/1!/)%&.')2,/2-&&(++(!*3!Z;!%3!&26(%3!*(.!.1E3(&'(.!*(!.(.!9H&(.!'27+(.J!:%2.!
2+.! ,(36(&/! %3..2! %92)! .3)! +(! 51/%7-+2.5(! *3! Z;0! (&! )193+%&/! +%! ./%72+2/1! *3! Z;! 62%! +(!
,)-/1%.-5(">"!-3!+(.!,)-/12&(.!'A%,()-&&(.!'-55(!`M<wx">#J!XG%'/2-&!*(.!'-Q)193+%/(3).!,(3/!
%3..2! .(! C%2)(! *2)('/(5(&/! .3)! +%! ./)3'/3)(! (/! +%! C-&'/2-&! *3! Z;! ,%)! +%! 5-*3+%/2-&! *(.!
5-*2C2'%/2-&.!,-./Q/)%*3'/2-&&(++(.!,)1'1*(55(&/!16-E31!g+29%.(0!372E32/2&%.(0![2&%.(i">>J!
! !
!
!
! DD!
JJJ\! !(&843$2,$)0,)/($3$#84&,)d)'8)&8$#/8#3"4)
L%&.!+(!'-&/(4/(!*3!$<Z$0!+(!Z;!F-3(!3&!)R+(!5%F(3)!*%&.!+%!,)-5-/2-&!*3!*16(+-,,(5(&/!
/35-)%+J!;2&.20!+G1/3*(!5(&1(!*%&.!'(//(!/AH.(!&(!/2(&*)%!'-5,/(!E3(!*3!)R+(!*3!Z;0!(/!*-&'!
*(.! 51'%&2.5(.! *(! )1.2./%&'(! %..-'21.! I! '(.! *()&2().! .()-&/! ,+3.! *16(+-,,1.! E3(! '(34!
2&*1,(&*%&/.! *(.! )1'(,/(3).J! $(,(&*%&/0! 2+! (./! I! &-/()! +G(42./(&'(! *G3&! .-3.Q(&.(57+(! *(!
'%&'().! )1C)%'/%2)(.! I! +%! '%./)%/2-&! E32! (./! 2&*1,(&*%&/! *(! +G%'/26%/2-&! *3! Z;! 62%! *G%3/)(.!
51'%&2.5(.J!
!
;J! :1'%&2.5(.!*(!)1.2./%&'(!I!+%!'%./)%/2-&!2&*1,(&*%&/.!*3!)1'(,/(3)!*(.!%&*)-9H&(.!
!
"J! _4,)(..2-&!*3!)1'(,/(3)!%34!9+3'-'-)/2'-k*(.!
!
X(!)1'(,/(3)!*(.!%&*)-9H&(.!(/!+(!)1'(,/(3)!*(.!9+3'-'-)/2'-k*(.!gZPi!C-&/!,%)/2(!*(!+%!5S5(!
C%52++(! *(! )1'(,/(3).! &3'+1%2)(.! '-&*32.%&/! I! *(.! .252+%)2/1.! *%&.! +(3).! ./)3'/3)(.! (/! +(3).!
51'%&2.5(.!*G%'/2-&">DJ!
!
m+! %! 1/1! *15-&/)1! E3(! +G2&A272/2-&! *3! )1'(,/(3)! *(.! %&*)-9H&(.! 2&*32/! 3&(! %395(&/%/2-&! *(!
+G(4,)(..2-&!*3!)1'(,/(3)!*(.!9+3'-'-)/2'-k*(.">^J!$(!)1'(,/(3)!%'/261!(./!'%,%7+(!*G2&/()%92)!
%6('!+(.!1+15(&/.!*(!)1,-&.(!%34!%&*)-9H&(.!(/!*(!)193+()!3&!.-3.Q(&.(57+(!*(!9H&(.!'27+(.!
*3! )1'(,/(3)! *(.! %&*)-9H&(.J! ;2&.2! ,%)! +G%'/26%/2-&! *3! )1'(,/(3)! *(.! 9+3'-'-)/2'-k*(.0! *(.!
'(++3+(.!/35-)%+(.!)1.2./%&/(.!I!+G_&Y%+3/%52*(!,(36(&/!,-3).326)(!+(3)!')-2..%&'(">qJ!L(!,+3.0!
+(!7+-'%9(!*(!+G(4,)(..2-&!*3!)1'(,/(3)!*(.!9+3'-'-)/2'-k*(.!*%&.!*(.!+29&1(.!XT$%<!(/!U$%<!
)1.2./%&/(.!I!+G_&Y%+3/%52*(!,()5(/!*(!)1/%7+2)!+%!.(&.272+2/1!%3!/)%2/(5(&/">vJ!;2&.20!+%!,()/(!-3!
+2&A272/2-&! *(! +%'/262/1! /)%&.')2,/2-&&(++(! *3! )1'(,/(3)! *(.! %&*)-9H&(.! (./! '-&/-3)&1(! ,%)!
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